RENAISSANCE TO THE EIGHTEENTH CENTURY 467
was the provision of alternative facilities through the erection
of a public deposit bank.

It was the Papal connexion in the later Middle Ages which
gave universal prestige to the commercial banking houses of
northern Italy, the campsores camerae apostolicae of Pistoja, Lucca,
Siena and, later, Florence. Groups of merchants took over
monetary administration for the Curia in much the same way
as the Bank of England was later to act for the British Exchequer.
In addition their agents collected Papal revenues and invested
the local surpluses which were wont to accumulate in most parts
of Western Christendom. These balances were sometimes left
in their hands for years. The Papacy was the safest and most
profitable customer a banker could find in Europe; its immense
political influence lent him protection; it would indemnify
him against losses due to happenings outside his own control;
it disposed of a 'patronage9 in the field of economic concessions
which would anyhow have justified the acceptance of certain
risks. In their financial relations with temporal rulers in Eng-
land, France, Naples, and Sicily, the Italian merchant bankers
were less uniformly successful. Siena lost its pre-eminence when
it backed Frederick II against the Pope, and the head-quarters
of ecclesiastical finance moved to Florence. Florence in its turn
was severely hit by the default of the English Crown in 1345,
but in this case the Medici were able to build up a new pros-
perity on the failure of their rivals and for a time almost
monopolized the Pope's financial affairs at their establishment
in Rome. In their turn they gave way to the German Fuggers,
who had a banking office in Rome from 1500; but shortly
afterwards the happenings of the Reformation in the north led
to a diminution of Papal revenues and a consequent decline in
influence of the financiers to the Curia.

In selecting for special mention the careers of the giants who
became attached to the Papal treasury we are really anticipating
our next great category, the profession of revenue collector;
for the service of State revenues was not the concern of the
average merchant banker. His own especial role was the financ-
ing of trading operations with occasional excursions into the